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Abstract
2YHU WKH ODVW WZHQW\ \HDUV WKH ODQG TXHVWLRQ KDV UHFHLYHG FRQVLGHUDEOH DWWHQWLRQ LQ$IULFD WR WKH
H[WHQWWKDWPRVWFRXQWULHVKDYHLQWURGXFHGQHZODQGSROLFLHVRUODQGODZV7KHPDMRUIRFXVKDVEHHQ
RQ LQWURGXFLQJ LQVWLWXWLRQDO UHIRUPV RI WKH DGPLQLVWUDWLRQ RI ODQG UDWKHU WKDQ UHGLVWULEXWLYH ODQG
UHIRUP7KLVKDVODUJHO\EHHQFRQFHUQHGZLWKVWUHQJWKHQLQJFXVWRPDU\V\VWHPVRIODQGPDQDJHPHQW
LQWHJUDWLQJFXVWRPDU\DQGVWDWXWRU\WHQXUHLQWRDVLQJOHIUDPHZRUNRISURSHUW\ULJKWVDQGHQFRXUDJLQJ
HQKDQFHG FRPPXQLW\ SDUWLFLSDWLRQ LQ ODQG DGPLQLVWUDWLRQ /DQG DGPLQLVWUDWLYH UHIRUP KDV ODUJHO\
EHHQIUDPHGWKURXJKWKHOHQVRIPDUNHWOLEHUDOLVPJRRGJRYHUQDQFHDQGFLYLOVRFLHW\DQGFRPPXQLW\
SDUWLFLSDWLRQUDWKHUWKDQWKURXJKDSROLWLFDOHFRQRP\IUDPHZRUNH[DPLQLQJSURFHVVHVRIDFFXPXODWLRQ
DQGDSSURSULDWLRQRIODQG7KLVSDSHUDGGUHVVHVWKLVIUDPHZRUNRIODQGDGPLQLVWUDWLYHUHIRUPWUDFLQJ
WKHORJLFRILWVFRQFHSWXDOLVDWLRQDQGWKHH[WHQWWRZKLFKWKLVKDVGLVWRUWHGRXUXQGHUVWDQGLQJRIODQG
UHODWLRQVZLWKLQ$IULFD,WLVDUJXHGWKDWDIUDPHZRUNRIDQDO\VLVLVUHTXLUHGWKDWDFFRXQWVIRUFRPSOH[
SROLWLFDOIDFWRUVZLWKLQUHJLRQDOHFRQRPLHVDQGSURGXFWLRQIURQWLHUVDQGRILQYHVWPHQWSDWWHUQVZLWKLQ
WKHJOREDOHFRQRP\
/DQGDGPLQLVWUDWLYHUHIRUPLQ$IULFDKDVEHHQFKDUDFWHULVHGE\WZRGLVWLQFWSHUVSHFWLYHV7KH¿UVW
VHHVODQGUHIRUPDVSDUWRIDSURFHVVRIRSHQLQJXS$IULFDQHFRQRPLHVWRIRUHLJQDQGSULYDWHVHFWRU
LQYHVWPHQWDQGIDFLOLWDWLQJPDUNHWH[SDQVLRQ7KHVHFRQGLVFRQFHUQHGZLWKJRYHUQDQFHUHIRUPVDQG
ZLWK LQWURGXFLQJ PRUH SDUWLFLSDWRU\ V\VWHPV RI SODQQLQJ DQG JUHDWHU LQYROYHPHQW RI FLYLO VRFLHW\
LQ JRYHUQDQFH 7KH SDSHU WUDFHV WKH LQÀXHQFHV RI WKHVH WZR SHUVSHFWLYHV RQ ODQG DGPLQLVWUDWLRQ
7KH¿UVWSDUWRIWKHSDSHUSURYLGHVDQRYHUYLHZRIWKHUHIUDPLQJRIWKH$IULFDQODQGTXHVWLRQXQGHU
QHROLEHUDOLVPDQGWKHORJLFRI WKLVZLWKLQWKHFRQWH[WRI WKHSURFHVVRIRSHQLQJXS$IULFDQPDUNHWV
DQG LQWURGXFLQJ LQVWLWXWLRQDO JRYHUQDQFH UHIRUPV 7KH VHFRQG SDUW FULWLFDOO\ H[DPLQHV QRWLRQV RI
WKH FRPPRGL¿FDWLRQ RI ODQG DQG WKH QDWXUH RI SURSHUW\ DQG WKH FRQFHSW RI FRPPXQLW\ VROLGDULW\
WKDWXQGHUOLHV WKH ODQGDGPLQLVWUDWLYH UHIRUPDJDLQVW WKHEDFNGURSRI VRFLDOGL൵HUHQWLDWLRQSROLWLFDO
DOOLDQFHVDQGWKHLQWHJUDWLRQRIFRPPXQLWLHVLQWRZLGHUV\VWHPVRIFDSLWDODFFXPXODWLRQ
.H\:RUGV
ODQGSROLF\LQ$IULFDODQGDGPLQLVWUDWLYHUHIRUPFRPPRGL¿FDWLRQRIODQGODQGFRQÀLFWVFRPPXQLWLHV
DQGUHJLRQDOHFRQRPLHV
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5HIUDPLQJWKH/DQG4XHVWLRQ
7KHPDLQIUDPHZRUNIRUODQGSROLF\LQ$IULFDGXULQJWKHODVWWZHQW\\HDUVKDVEHHQDVVRFLDWHGZLWK
WKHLQVWLWXWLRQDOUHIRUPVRIODQGDGPLQLVWUDWLRQDVDFRPSRQHQWRIJRRGJRYHUQDQFH7KLVKDVIRFXVHG
RQWZRWKHPHV
 PDNLQJODQGPDUNHWVPRUHH൶FLHQWDQGRSHQLQJXSODQGWRPDUNHWUHODWLRQV
 LQWHJUDWLQJ FXVWRPDU\ UHODWLRQV LQWR VWDWH UHJXODWLRQ RI ODQG DQG JDLQLQJ UHFRJQLWLRQ RI
FXVWRPDU\ODQGULJKWVZLWKLQVWDWXWRU\ODQGUHJLVWUDWLRQ
7KHSURFHVVRIUHIRUPRIODQGDGPLQLVWUDWLRQKDVEHHQFHQWUDOWRPDUNHWOLEHUDOLVDWLRQLQ$IULFDVLQFH
WKHRSHQLQJXSRILQYHVWPHQWWRIRUHLJQLQYHVWRUVDQGWKHSULYDWHVHFWRUUHTXLUHVVWDEOHDFFHVVWRODQG
DQGRWKHUUHVRXUFHVDQGWUDQVSDUHQWWUDQVDFWLRQV7KHVHREMHFWLYHVUHTXLUHWKHFUHDWLRQRIDUHJXODWRU\
HQYLURQPHQWLQZKLFKLQYHVWRUVFDQEHFRQ¿GHQWWKDWWKHUHLVDOHJDODQGUHJXODWRU\VWUXFWXUHWREDFN
XS DQG HQIRUFH FRQWUDFWV DQG WUDQVDFWLRQVRI SURSHUW\ ULJKWV DQGGHWDLOHG LQIRUPDWLRQ DERXW SUHVHQW
ODQG RZQHUVKLS )ROORZLQJ WKH LQWURGXFWLRQ RIPDFURHFRQRPLF UHIRUPV WR IDFLOLWDWHPDUNHWVPDQ\
LQYHVWRUV IRXQG WKDW WKH RZQHUVKLS RI ODQGV WKH\ DWWHPSWHG WR DFTXLUH ZHUH RIWHQ FRQWHVWHG DQG
WKDWSURFHVVHVRI UHJLVWHULQJ ODQGZHUH LQWUDFWDEO\VORZDQGFXPEHUVRPH7KXV WKH\ZHUH UHOXFWDQW
WR LQYHVW ZLWKRXW D FRPSUHKHQVLYH UHIRUP RI WKH UHJXODWRU\ HQYLURQPHQW DQG LQVWLWXWLRQV RI ODQG
PDQDJHPHQW
7KLVQHZUHJXODWRU\HQYLURQPHQWEHJDQWRHPHUJHLQWKHFRQFHSWRIJRRGJRYHUQDQFHDVHULHVRI
LQVWLWXWLRQDOUHIRUPVWRSURYLGHWUDQVSDUHQF\LQIRUPDWLRQDERXWPDUNHWVDQGDQHQDEOLQJHQYLURQPHQW
IRULQYHVWPHQW7KHURRWVRIWKLVIUDPHZRUNRIJRRGJRYHUQDQFHLQ$IULFDFDQEHWUDFHGEDFNWR%DWHV
WKH%HUJ5HSRUWRIWKH:RUOG%DQNDQG/DQGHOO0LOOV7KHVHVWXGLHVGHSLFWHG
D UDSDFLRXV VWDWH LQ$IULFD WKDW VRXJKW WRPDLQWDLQ SROLWLFDO FRQWURO RYHU UHVRXUFHV IRU LWV SROLWLFDO
DOOLHV DQG XVH WKLV FRQWURO IRU SROLWLFDO GRPLQDWLRQ ,W ZDV DUJXHG WKDW WKLV UHVXOWHG LQ GLVDVWURXV
FRQVHTXHQFHVWKHHFRQRP\ZDVGLVWRUWHGE\SROLWLFDOJRDOVDQGWKHSHRSOHZHUHDOLHQDWHGIURPVWDWH
SROLF\ DQG IUXVWUDWHG LQ WKHLU DWWHPSWV WR GHYHORS HFRQRPLF HQWHUSULVHV 7KH REMHFWLYHV RI UHIRUPV
ZHUHWRUROOEDFNVWDWHFRQWURORYHUWKHHFRQRP\PDNHWKHVWDWHUHVSRQVLEOHIRUFUHDWLQJDQHQDEOLQJ
HQYLURQPHQW IRU EXVLQHVV DQG SURPRWH GHFHQWUDOLVHG PDQDJHPHQW ZLWK JUHDWHU FLYLO VRFLHW\ DQG
FRPPXQLW\SDUWLFLSDWLRQ$FFRUGLQJWR/DQGHOO0LOOVRQHRIWKHDLPVRIJRYHUQDQFHUHIRUPV
ZDV WRPDNH WKH VWDWHPRUH LQ WXQHZLWK WUDGLWLRQVEHOLHIV DQGVWUXFWXUHVRI$IULFDQSHRSOH7KHVH
WUDGLWLRQVZHUH GHSLFWHG DV UHSUHVHQWHG E\ HQWUHSUHQHXUVKLSPDUNHW VHQVLELOLWLHV DQG DVSLUDWLRQV WR
DFFXPXODWHFDSLWDO:KLOHWKLVDSSHDUHGWRJLYHZHLJKWWR$IULFDQFXOWXUDOYDOXHV WKHVHYDOXHVZHUH
GLVWRUWHGWRPDNHWKHPUHSUHVHQWDVSLUDWLRQVIRUPDUNHWOLEHUDOLVP
7KLVSDUWLFXODUIUDPLQJRIOLEHUDOUHIRUPKDVKDGDGHHSLPSDFWRQDGPLQLVWUDWLYHODQGUHIRUPLQ
$IULFD 7KH ¿UVW DWWHPSWV DW UHIRUPV RI ODQG DGPLQLVWUDWLRQZHUH FRQFHUQHGZLWK UHJXODULVLQJ ODQG
PDUNHWV WRPDNHZD\ IRU LQYHVWRUV DQG VWUHQJWKHQLQJ WKH SURFHVV RI ODQG UHJLVWUDWLRQ WKURXJK ODQG
FDGDVWUHV+RZHYHUWKLVSURYHGWREHDKLJKO\DPELWLRXVWDVNSDUWLFXODUO\ZKHQPRVWODQGZDVKHOG
XQGHUFXVWRPDU\ODQGWHQXUHDQGQRWIRUPDOO\UHJLVWHUHG([LVWLQJODQGFDGDVWUHVZHUHRQO\EDVHGLQ
WKHODUJHVWFLWLHVDQGFDUULHGLQIRUPDWLRQRQRQO\DVPDOOSURSRUWLRQRIWKHSDUFHOVRIODQGZLWKLQWKH
FRXQWU\7KH\FRXOGQRWEHXVHGH൵HFWLYHO\IRUSXUSRVHVRIJDWKHULQJFRPSUHKHQVLYHLQIRUPDWLRQDQG
WUDQVSDUHQF\DERXWODQGLQWKHQDWLRQDQGRQWKHµULJKWIXO¶RZQHUVRIWKHPDMRULW\RISORWV7RPDNH
DQ\ LPSDFW RQ ODQGPDUNHWV ODQG FDGDVWUHV KDG WR EHPRUH FRPSUHKHQVLYH DQG HPEUDFH FXVWRPDU\
ODQGULJKWVZKLFKDFFRXQWHGIRUWKHRYHUZKHOPLQJPDMRULW\RIODQGSORWV
)RULQVWDQFHLQ*KDQDRQHRIWKHHDUOLHVWFRXQWULHVWRDGRSWDVWUXFWXUDODGMXVWPHQWSURJUDPPH
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LQLWLDODWWHPSWVDWODQGDGPLQLVWUDWLYHUHIRUPFHQWUHGRQWKHFUHDWLRQRID/DQG7LWOH5HJLVWUDWLRQ$FWLQ
$OWKRXJKVWDWXWRU\ODQGWLWOLQJKDVH[LVWHGIRUDORQJWLPHLQ*KDQDWKLVKDVEHHQRQDYROXQWDU\
EDVLV7KH OHJLVODWLRQ VRXJKW WRPDNH WKLVFRPSXOVRU\ DFRQGLWLRQ IRU WKH UHFRJQLWLRQRI ODQG
WUDQVDFWLRQV7KHDLPZDVWRPDNHLWLQFXPEHQWRQSXUFKDVHUVRIODQGWRUHJLVWHUWKHLUDFTXLVLWLRQRI
ODQGWRJDLQWLWOHVRWKDWDFRPSUHKHQVLYHODQGUHJLVWHUFRXOGEHPDQDJHGZKLFKZRXOGDOORZJUHDWHU
WUDQVSDUHQF\LQODQGDQGHQDEOHSRWHQWLDO LQYHVWRUVWRDVFHUWDLQWKHQDWXUHRIRZQHUVKLSRIWKHODQGV
WKH\ LQWHQGHG WR DFTXLUH DQGZKRZDV UHFRJQLVHG DV WKH ULJKWIXO RZQHU2QO\ WKUHH ODQG FDGDVWUHV
H[LVWHG LQ WKH FRXQWU\ LQ$FFUD7HPDDQG.XPDVL DQG WKHVHGLGQRW KDYH WKH FDSDFLW\ WR UHJLVWHU
ODQGLQDWLPHO\IDVKLRQ7KH\ZHUHPDLQO\FRQFHUQHGZLWKWKHUHJLVWUDWLRQRIXUEDQUHVLGHQWLDOSORWV
5HJLVWUDWLRQZDVFRPSOLFDWHGDQGFRVWO\$VDFRQVHTXHQFHPRVWSXUFKDVHUVRIXUEDQODQGGLGQRWVHHN
WRJDLQVHFXULW\RYHUWKHLUODQGWKURXJKUHJLVWUDWLRQEXWWRHVWDEOLVKFODLPVWRWKHODQGE\FRPSOHWLQJ
WKH EXLOGLQJ RI UHVLGHQWLDO KRXVLQJ &RQVHTXHQWO\  \HDUV DIWHU WKH HQDFWPHQW RI WKH /DQG 7LWOH
5HJLVWUDWLRQ$FW RQO\ DSSOLFDWLRQV IRU UHJLVWUDWLRQKDGEHHQ UHFHLYHG DQGRQO\ ODQG
WLWOHFHUWL¿FDWHVLVVXHG$PDQRU*RXJKDQG<DQNVRQ0RVWLQYHVWRUVFRXOG¿QGYHU\OLWWOH
LQIRUPDWLRQRQODQGVWKH\LQWHQGHGWRSXUFKDVHRQH[LVWLQJODQGFDGDVWUHVDQGIUHTXHQWO\IRXQGWKHLU
DWWHPSWVWRDFTXLUHODQGWKZDUWHGE\GLVSXWHVRYHURZQHUVKLSDPRQJWKHFXVWRPDU\ULJKWKROGHUVDQG
FKLHIV
7KH IUDPHZRUN RI DSSURDFKLQJ SURSHUW\ ULJKWV WKURXJK VWUHQJWKHQLQJ VWDWH FDGDVWUHV ZDV
TXHVWLRQHGE\DQXPEHURIDQDO\VWVZRUNLQJLQFRPPXQLW\SDUWLFLSDWLRQDQGDJULFXOWXUDOGHYHORSPHQW
%UXFHLQWHUURJDWHGWKHFDSDFLW\RIWKHVWDWHWRLQWURGXFHWUDQVSDUHQWPDQDJHPHQWRIODQGJLYHQ
LWV KLVWRU\ RI DOORZLQJ µEXUHDXFUDWLF DQG RWKHU HOLWHV WR JUDE ODQG¶ %UXFH   %UXFH 
DGYRFDWHG D IUDPHZRUN RI ODQG PDQDJHPHQW IRFXVHG RQ µFRPPXQLW\ EDVHG¶ VROXWLRQV 6LPLODUO\
0LJRW$GKROODet al. DUJXHG WKDW ODQG WLWOLQJGLGQRWKDYHD VLJQL¿FDQW H൵HFWRQDJULFXOWXUDO
LQYHVWPHQWE\VPDOOKROGHUVVLQFHRWKHUIDFWRUVVXFKDVLQIUDVWUXFWXUHGHYHORSPHQWPDUNHWH൶FLHQF\
LQIRUPDWLRQ RQ QHZ WHFKQRORJLHV DQG FUHGLW DQG LQVXUDQFH PDUNHWV ZKLFK ZRXOG HQDEOH ODQG WR
EH FRQYHUWHG LQWR FROODWHUDOZHUH QRW VX൶FLHQWO\ GHYHORSHG:LWKRXW WKHVH IDFWRUV ODQG WLWOLQJZDV
LQÀXHQFHGE\QHJDWLYHIDFWRUVRIVHFXULQJODQGDJDLQVWWKHSRVVLEOHFODLPVRIRWKHUV*LYHQWKHKLJK
WUDQVDFWLRQFRVWVRIODQGUHJLVWUDWLRQWKLVWHQGHGWRGHWUDFWIURPLQYHVWPHQWLQDJULFXOWXUHDVIDUPHUV
H[SHQGHG VFDUFH FDSLWDO RQ ODQG FODLPV UDWKHU WKDQ LQYHVWPHQW 7KH\ FRQFOXGHG WKDW JRYHUQPHQWV
ZRXOGEHEHWWHUR൵DGGUHVVLQJWKHLPPHGLDWHFRQVWUDLQWVRQSURGXFWLRQUDWKHUWKDQLQYHVWLQJLQFRVWO\
ODQGFDGDVWUHV7KH\DUJXHGWKDWODQGWLWOLQJVKRXOGRQO\EHLQLWLDWHGZKHQDGHPDQGDURVHIURPEHORZ
DQGIURPWKHGHYHORSPHQWRIFRPPHUFLDODJULFXOWXUH
7KHVH SRVLWLRQV FU\VWDOOLVHG DW WKH :RUOG %DQN LQWR D WKHRU\ RI HYROXWLRQDU\ SURSHUW\ ULJKWV
'HLQLQJHU 7KLV DUJXHV WKDW DV ODQG EHFRPHV LQFUHDVLQJO\ VFDUFH DQG VXEMHFW WR FRPSHWLWLRQ
D GHPDQG ZLOO DULVH DW WKH FRPPXQLW\ OHYHO IRU LQVWLWXWLRQV WR UHJXODWH ODQG UHVWULFW DFFHVV DQG
HQFRXUDJHWKHGHYHORSPHQWRIODQGPDUNHWV7KLVZRXOGUHVXOWLQDVKLIWIURPDFFHVVWRODQGHPEHGGHG
LQFXVWRPDU\DQGNLQVKLSUHODWLRQVWRWKHHYROXWLRQRIODQGPDUNHWVLQZKLFKKRXVHKROGVFKDUDFWHULVHG
E\XQGHUSURGXFWLRQZRXOGVHOO ODQGWRWKRVHKRXVHKROGVVHHNLQJWRH[SDQGWKHLURZQSURGXFWLRQ,Q
WKLV SHUVSHFWLYH UHFRJQLWLRQ RI FXVWRPDU\ UHODWLRQV LQ ODQG DQG WKH IRVWHULQJ RI WKH G\QDPLF WUHQGV
ZLWKLQ LW FDQ UHVXOW LQ WKH UDSLG HYROXWLRQ RI ODQG PDUNHWV 7KH HYROXWLRQDU\ VFKRRO RI SURSHUW\
ULJKWVDUJXHVWKDWODQGPDUNHWVFDQEHHQFRXUDJHGWRGHYHORSE\EXLOGLQJXSRQLQIRUPDOFRPPXQLW\
LQVWLWXWLRQVDQGKDUPRQLVLQJFXVWRPDU\ ODQGPDQDJHPHQWZLWK VWDWXWRU\ WHQXUH%\JUDQWLQJ IRUPDO
UHFRJQLWLRQRIFXVWRPDU\LQVWLWXWLRQVODQGWUDQVDFWLRQVRULJLQDWLQJIURPZLWKLQWKHFXVWRPDU\VHFWRU
FDQEHJUDGXDOO\KHOGWRDFFRXQWUHJXODWHGDQGVKDSHG7KHFROOHFWLRQRILQIRUPDWLRQRQFXVWRPDU\
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ODQG ZRXOG DOVR HQDEOH LQYHVWRUV WR JDLQ PRUH LQIRUPDWLRQ RQ ODQG DQG HQDEOH WKHP WR LGHQWLI\
IDYRXUDEOHDUHDV LQZKLFK ODQGFRXOGEHDFTXLUHGDQGKRWVSRWV WREHDYRLGHG7KHRYHUDOOREMHFWLYH
ZDVWRWUDQVIRUPFXVWRPDU\ODQGLQVWLWXWLRQVLQWRZHOOIXQFWLRQLQJODQGPDUNHWVZLWKFOHDUO\GH¿QHG
SULYDWHSURSHUW\ULJKWV:KHUHLQGLYLGXDOULJKWVZHUHQRWFOHDUO\GHPDUFDWHGWKHVHFRXOGEHUHJLVWHUHG
DV JURXS ULJKWV LQZKLFK µJURXSV FDQ LQWHUQDOO\ GHFLGH RQ LQGLYLGXDOV¶ UHVRXUFH DFFHVV¶ 'HLQLQJHU
  7KHVH ULJKWV ZRXOG EH WUDQVIRUPHG G\QDPLFDOO\ DV FRQGLWLRQV RI SURGXFWLRQ FKDQJHG
HYHQWXDOO\UHVXOWLQJLQLQGLYLGXDOLVHGSURSHUW\7KHUHFRJQLWLRQRIJURXSULJKWVZRXOGLQWKHRU\HQDEOH
µLQGLJHQRXVJURXSV¶ VXFKDVKHUGHUVDQGPDUJLQDO DJULFXOWXUDOLVW WR UHJLVWHU WKHLU ODQGDQGPLQLPLVH
HQFURDFKPHQW E\ RXWVLGHUV ZKLOH DOORZLQJ IRU WKH LQWHUQDO HYROXWLRQ RI SURSHUW\ ULJKWV ZLWKLQ WKH
JURXS
,QLQWHJUDWLQJFXVWRPDU\ODQGULJKWVZLWKVWDWXWRU\WHQXUHWKH:RUOG%DQNDQGRWKHULQWHUQDWLRQDO
SROLF\ LQVWLWXWLRQV FRXOG GUDZ XSRQ WKH H[SHULHQFHV RI WKRVH ZRUNLQJ LQ FRPPXQLW\EDVHG QDWXUDO
UHVRXUFH PDQDJHPHQW DQG VRFLDO IRUHVWU\ 0RVW QRWDEOH ZDV WKH WUDGLWLRQ RI FRPPXQLW\ IRUHVWU\
WKDW KDG GHYHORSHG LQ 6DKHOLDQ FRXQWULHV LQ WKH GURXJKW RI WKH V 7KLV ZDV DOVR D SHULRG RI
WKH ZHDNHQLQJ RI WKH VWDWH LQ WKH FRQWH[W RI WKH ZRUOG HFRQRPLF FULVLV 7KHUH ZDV DQ LQFUHDVLQJ
FRQFHSWXDOLVDWLRQ ZLWKLQ IRUHVWU\ FLUFOHV WKDW HQYLURQPHQWDO SUREOHPV UHVXOWHG IURP FRPSOH[
LQWHUFRQQHFWLRQV RI LQVWLWXWLRQDO DQG HFRQRPLF IDFWRUV WKDW UHTXLUHG PXOWLVHFWRU LQLWLDWLYHV DQG
FRPPXQLW\SDUWLFLSDWLRQLQEXLOGLQJLQVWLWXWLRQDOIUDPHZRUNVIRULQWHUYHQWLRQV
Gestion de terroir RULJLQDWHG LQ IUDQFRSKRQH:HVW$IULFD LQ WKH V WR HQDEOH FRPPXQLWLHV
WR LQLWLDWH WHFKQLFDO LQQRYDWLRQV DQGPDQDJHPHQW VWUXFWXUHV WR KDOW HQYLURQPHQWDO GHJUDGDWLRQ DQG
LQWURGXFH FRQVHUYDWLRQ PHDVXUHV ,W OHJDOO\ UHFRJQLVHG WKH ULJKWV RI FRPPXQLWLHV WR PDQDJH WKHLU
YLOODJHUHVRXUFHVDQGSURPRWHGFRPPXQLW\FRXQFLOVWKDWLPSOHPHQWHGDPDQDJHPHQWFRQWUDFWIRULWV
WHUULWRU\*Xq\HDQG/DEDQ'H+DDQ9LOODJHODQGVZHUHPDSSHGRXWDQG]RQHGDFFRUGLQJ
WR WKHLU ODQG XVH 7KLV FRQFHSW RI gestion de terroir SURYLGHG WKH IUDPHZRUN IRU WKH VXEVHTXHQW
HPHUJHQFHRI5XUDO/DQG3ODQVRUle Plan Rural Foncier35)LQ)UDQFRSKRQH:HVW$IULFDLQZKLFK
WKH HPSKDVLV VKLIWHG IURP GHYHORSLQJ VWDWH FDGDVWUHV WR FRPPXQLW\EDVHG ODQG PDSSLQJ *DVWDOGL

35)VZHUH¿UVW LPSOHPHQWHG LQ&{WHG¶,YRLUH LQDQG WKHQ LQWURGXFHG LQWR%HQLQ%XUNLQD
)DVR *XLQHD DQG 0DGDJDVFDU 7KH 35) DSSURDFK GHYLVHG D VLPSOH ODQG UHJLVWHU LQ ZKLFK DOO
H[LVWLQJULJKWVLQODQGZHUHPDSSHGLQWKHWHUULWRULHVRIUXUDOFRPPXQLWLHVXVLQJDHULDOSKRWRJUDSKV
*36 GHYLFHV VLPSOH PDSSLQJ WHFKQLTXHV LQWHUYLHZV ZLWK ULJKWV KROGHUV DQG FRPPXQLW\ JURXS
FRQVXOWDWLRQV 7KH REMHFWLYH ZDV WR UHFRUG DOO WKH H[LVWLQJ ULJKWV LQ VSHFL¿F SORWV RI ODQG RI DOO
ODQGRZQHUVDQGODQGXVHUVDQGWKHQDWXUHRIWKHVHULJKWVVXFKDVLIWKHODQGFDQEHVROGRUWUDQVIHUUHG
WR KHLUV :KHUH ODQG ZDV WKH VXEMHFW RI PXOWLSOH LQWHUORFNLQJ XVHU ULJKWV WKHVH ZHUH UHFRUGHG
:KHUH ODQG ZDV WKH VXEMHFW RI GLVSXWHG RZQHUVKLS WKLV ZDV DOVR UHFRUGHG 7KLV SURYLGHV XVHIXO
LQIRUPDWLRQZKHUH LQYHVWRUV FRXOG LGHQWLI\KRWVSRWVZLWKPDQ\ ODQGGLVSXWHVDQGPRUH VWDEOHDUHDV
LQZKLFKSXUFKDVHVZHUHVDIHU,Q&{WHG¶,YRLUHWKLVZDVXVHGWRFUHDWHDQDWLRQDOODQGWLWOHUHJLVWHU
YLOODJH E\ YLOODJH DQG WR LVVXH ODQG FHUWL¿FDWHV *DVWDOGL 2XpGUDRJR /DYLJQH'HOYLOOH
WRLQGLYLGXDOVZKRVHODQGVKDGEHHQPDSSHGZLWKRXWFRQWHVWDWLRQ,Q&{WHG¶,YRLUHWKHVHODQG
FHUWL¿FDWHV FRXOG LQ WKHRU\ WKHQ EH FRQYHUWHG LQWR UHJLVWHUHG SULYDWH ODQG WLWOHVZLWKLQ D WKUHH\HDU
SHULRGRILQLWLDOUHJLVWUDWLRQ,QFRQWUDVWLQ0DGDJDVFDUWKHODQGWLWOLQJUHJLVWHUVZHUHLQVWLWXWLRQDOLVHG
ZLWKLQ WKH SURFHVV RI GHFHQWUDOLVDWLRQ ZKLFK FUHDWHG FRPPXQLW\ ODQG UHJLVWHUV LQWHJUDWHG LQWR
GHFHQWUDOLVHG FRXQFLOV 6LQFH WKHUH KDV EHHQ D ORQJ SURFHVV RI LVVXLQJ LQIRUPDOZULWWHQ GRFXPHQWV
IRU ODQG WUDQVDFWLRQV LQ UXUDO 0DGDJDVFDU ODQG UHJLVWUDWLRQ DOVR UHFRJQLVHG DQG UHJXODULVHG WKHVH
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GRFXPHQWVDQGFRQYHUWHGWKHPLQWRODQGFHUWL¿FDWHV7H\VVLHUet al. &KDXYHDXet al. 
6LPLODUV\VWHPVKDYHEHHQLQWURGXFHGLQRWKHUFRXQWULHV,Q7DQ]DQLDWKH1HZ/DQG$FWRI
YHVWHG WKH DGPLQLVWUDWLRQ RI ODQG ZLWKLQ HOHFWHG YLOODJH FRXQFLOV ZKLFK KDYH OHJLVODWLYH SRZHUV
WR HQDFW E\HODZV 7KH YLOODJH FRXQFLOV KDYH SRZHUV WR UHJLVWHU ODQG DOORFDWH ODQG FHUWL¿FDWHV
DQG DGMXGLFDWH ODQG GLVSXWHV$OO UHVLGHQWPHPEHUV RI D YLOODJH KDYH ULJKWV WR ODQG7KH/DQG$FW
UHFRJQLVHVFXVWRPDU\ODQGWHQXUHDQGHQDEOHVWKHVHULJKWVWREHUHJLVWHUHGSURYLGHGWKHFODLPDQWFDQ
SURYHWKDWWKH\KDYHXVHGWKHODQGIRUDWOHDVWWZHOYH\HDUV5HFRJQLWLRQRIODQGDOVRLQFOXGHVULJKWVWR
VHOOFXVWRPDU\ODQG9HLWet al.$OGHQ:LO\7KH/DQG$FWSURYLGHVIRUWKHWUDQVIRUPDWLRQ
RI WKHVH FXVWRPDU\ ULJKWV LQWR LQGLYLGXDO SURSHUW\ 7KH /DQG$FW KDV EHHQ VKDSHG E\ WZR GLVWLQFW
LQÀXHQFHV FRQFHUQV WR FUHDWH VWDEOH WUDQVDFWLRQV LQ ODQG WR HQFRXUDJH IRUHLJQ LQYHVWPHQW DQG WKH
DSSHDVHPHQW RI UXUDO GLVTXLHW DERXW WKH JURZLQJ DOLHQDWLRQ RI FXVWRPDU\ ODQG WR LQYHVWRUV 0DQML
7VLNDWD6KLYMLZLWKRXWUHVROYLQJWKHFRQWUDGLFWLRQVEHWZHHQWKHWZRSHUVSHFWLYHV
,WFRRSWVYLOODJHUVLQWRWKHFRPPRGL¿FDWLRQRIODQGE\DFFRUGLQJWKHPULJKWVWRFODLPDQGVHOOODQG
ZKLFKFDQHQGXSLQWKHKDQGVRISULYDWHLQYHVWRUV
6LPLODUO\ WKH  0R]DPELTXH /DQG /DZ DWWHPSWV WR UHVROYH SUREOHPV RI UHFRJQLVLQJ XVHU
ULJKWVZKLOHSURPRWLQJQHZLQYHVWPHQWVLQODQG7KHPDMRULQQRYDWLRQKDVEHHQWRUHPRYHWKHGXDOLVW
IUDPHZRUNRIFXVWRPDU\DQGVWDWXWRU\WHQXUH7KH/DQG/DZUHFRJQLVHVWKHSUHYDOHQFHRIFXVWRPDU\
WHQXUHDQGPDNHVSURYLVLRQVIRUIRUPDOUHFRJQLWLRQRIFXVWRPDU\ULJKWVDQGODQGWUDQVDFWLRQVZLWKLQ
WKHFXVWRPDU\VHFWRU&XVWRPDU\DQGIRUPDOODQGKROGLQJVDUHLQWHJUDWHGLQWRRQHOHJDOIUDPHZRUNLQ
ZKLFKGL൵HUHQWW\SHVRIODQGULJKWVFRH[LVW&XVWRPDU\ODQGULJKWVDUHJLYHQIXOOOHJDOHTXLYDOHQFHWR
VWDWHUHJLVWHUHGODQG7DQQHU:LWKLQWKHQHZODQGUHIRUPWKHORFDOFRPPXQLW\LVUHFRJQLVHGDV
DOHJDOHQWLW\ZLWKIRUPDOULJKWVLQODQG7KHULJKWVRIWKHPHPEHUVRIWKHFRPPXQLW\DUHUHFRJQLVHG
RQWKHEDVLVRIWKHQRUPVZLWKLQWKHFRPPXQLW\EXWDOVRRQWKHSULQFLSOHWKDWDOOFRPPXQLW\PHPEHUV
KDYHHTXDOULJKWVWRFRPPXQLW\SURSHUW\DQGHTXDOULJKWVWRSDUWLFLSDWHLQGHFLVLRQPDNLQJZLWKLQWKH
FRPPXQLW\.QLJKW7DQQHU:KHUHXVHUVFKRRVHWRUHJLVWHUWKHLUULJKWVSURRIFDQLQFOXGH
FRPPXQLW\EDVHGHYLGHQFHFRPPXQLW\SDUWLFLSDWRU\PDSSLQJDQGHYLGHQFHEDVHGXSRQWKHKLVWRU\
RIODQGRFFXSDWLRQDQGLWVSURGXFWLYHXWLOLVDWLRQ7DQQHU5HFRJQLWLRQDOVRHQDEOHVXVHUVWRVHOO
WKHLUODQGDQGDSURFHVVRIFRQVXOWDWLRQKDVEHHQLQVWLWXWLRQDOLVHGWKURXJKZKLFKIRUHLJQLQYHVWRUVFDQ
QHJRWLDWHZLWKFRPPXQLWLHVIRUODQGVWUHDPOLQLQJWKHLUDFFHVV
7KH8JDQGDQ /DQG$FW RI  DOVR UHFRJQLVHV FXVWRPDU\ ULJKWV DQGPDNHV SURYLVLRQ IRU WKH
UHJLVWUDWLRQRIFXVWRPDU\ULJKWVZKLFKFDQEHFRQYHUWHGLQWRLQGLYLGXDOSURSHUW\ULJKWVDQGIUHHKROG
WLWOH 'HFHQWUDOLVHG ODQG ERDUGV DGPLQLVWHU ODQG UHFRUG ULJKWV WR ODQG YHULI\ ERXQGDULHV DQG FDQ
DOORFDWHXQFODLPHGODQGV/DQGVFDQEHUHJLVWHUHGDV LQGLYLGXDORUDVJURXSODQGVVXFKDVH[WHQGHG
IDPLOLHVRUFODQV&RUSRUDWHJURXSVFDQUHJLVWHU WKHLU ODQGDVJURXSODQGZLWKRXWGH¿QLQJWKHULJKWV
RILQGLYLGXDOPHPEHUVZLWKLQWKHJURXSRUWKHVWDWXVRILQGLYLGXDOPHPEHUVRIWKHJURXS0XJDPEZD
$GRNRDQG/HYLQH
/DQG%RDUGV DOVR GRPLQDWH WKH DGPLQLVWUDWLRQ RI ODQG LQ %RWVZDQD DQG /HVRWKR /DQG%RDUGV
ODUJHO\ RFFXUZKHUH WKH DGPLQLVWUDWLRQ RI FXVWRPDU\ ODQG LV GHOHJDWHG WR GHFHQWUDOLVHG JRYHUQPHQW
LQVWLWXWLRQV WKDW DUH UHVSRQVLEOH IRU LQWHUSUHWLQJ FXVWRPDU\ ODZDQG DGMXGLFDWLQJGLVSXWHV RYHU ODQG
7UDGLWLRQDODXWKRULWLHVPD\WKHUHSUHVHQWHGRQWKHVH%RDUGV,Q%RWVZDQDWKH/DQG%RDUGVKROGWKH
ULJKWVDQGWLWOHVRIFKLHIVLQWUXVWIRUµWKHEHQH¿WDQGDGYDQWDJHRIWULEHVPHQRIWKDWDUHDDQGIRUWKH
SXUSRVHVRISURPRWLQJHFRQRPLFDQGVRFLDOGHYHORSPHQWRIWKHSHRSOHRI%RWVZDQD¶%RWVZDQD7ULEDO
/DQG$FWTXRWHGLQ)LW]SDWULFN $OWKRXJKDOORFDWLRQRIODQGZDVRULJLQDOO\UHVWULFWHG
WRORFDOSHRSOHWKLVZDVUHPRYHGDQGDPHQGHGLQDVDUHVXOWRISXEOLFFRQFHUQLQFOXGLQJIURP
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0DUNHWV3ROLWLFVDQG/DQG$GPLQLVWUDWLYH5HIRUPLQ$IULFD:KDWFDQ$IULFDQ6WXGLHVFRQWULEXWH"
ZHDOWK\FLWL]HQVLQWHUHVWHGLQLQYHVWLQJLQFDWWOHUDQFKLQJWKDWWKLVFRQWUDYHQHGWKHUHFRJQLWLRQRIWKH
HTXDOLW\RIDOOFLWL]HQVLQWKHFRQVWLWXWLRQRI%RWVZDQD0RORPR
,Q*KDQD UHIRUPVKDYH LQYROYHG WKHGHFHQWUDOLVDWLRQRI ODQGDGPLQLVWUDWLRQ WR&XVWRPDU\/DQG
6HFUHWDULDWV&/6XQGHUWUDGLWLRQDODXWKRULWLHV7KHVHDUHUHVSRQVLEOHIRUUHFRUGLQJRZQHUVKLSULJKWV
LVVXLQJODQGOHDVHGRFXPHQWVFROOHFWLQJODQGOHYLHVDQGDGMXGLFDWLQJGLVSXWHV2ZQHUVKLSRIODQGLV
QRWRQO\FRQ¿QHG WR ORFDOFRPPXQLW\PHPEHUVDQG WKHFKLHIV WUDQVDFW ODQGZLWKERWKPLJUDQWVDQG
IRUHLJQLQYHVWRUVZKRDUHDOORFDWHGODQGGRFXPHQWVWKDWFDQEHIRUPDOO\UHJLVWHUHG6LPLODUO\LQ6RXWK
$IULFDFRPPXQDOODQGVFRPHXQGHUWKHDGPLQLVWUDWLRQRIFKLHIV
7KH&RPPRGL¿FDWLRQRI/DQG
$GLVWLQFWSDWWHUQRIFRPPRGL¿FDWLRQRIODQGXQGHUOLHVDOOWKHVHUHFHQWLQWHUYHQWLRQLQWKHDGPLQLVWUDWLRQ
RI ODQG7KH IRUPDO UHFRJQLWLRQRIFXVWRPDU\ ULJKWVHVVHQWLDOO\ WUDQVIRUPVXVHU ULJKWV LQWR IRUPVRI
SULYDWHSURSHUW\WKDWFDQEHWUDQVDFWHGRQPDUNHWVDQGSURYLGHVWKRVHZKRJDLQFXVWRPDU\FHUWL¿FDWHV
RU WLWOHV ZLWK WKH IUHHGRP WR VHOO WKH ODQG:KHUH WKH ODQG LV VXEMHFW WRPXOWLSOH FODLPV RI ULJKWV
WKHVH FDQ EH UHFRUGHG DV VXFK DV FODQ ODQG IDPLO\ ODQG FRPPRQ SURSHUW\ JUD]LQJ ODQG HWF7KLV
HQDEOHV WKH SURFHVV RI FRPPRGL¿FDWLRQ WR FRQWLQXH ZLWKRXW D FULWLFDO TXHVWLRQLQJ RI LWV SUHFHSWV
DQGDOORZVWKHVHGLVSXWHGODQGVWRµHYROYH¶LQWKHIXWXUHLQWRLQGLYLGXDOSURSHUW\RUJURXSULJKWVWKDW
FDQEH WUDQVDFWHGE\DFRUSRUDWHVWUXFWXUHZLWKLQ WKHJURXSRUVXEMHFW WRDFRQWUDFW7KLVSURFHVVRI
FRPSUHKHQVLYHUHJLVWUDWLRQRIFXVWRPDU\ODQGDOVRHQDEOHVDUHDVQRWVXEMHFWWRFODLPVWREHWUDQVDFWHG
DQG VROG WR LQYHVWRUV ,Q7DQ]DQLD DUHDV WKDW DUH QRW FODLPHG DV YLOODJH ODQG FDQ EH WUDQVDFWHG E\
WKHJRYHUQPHQWZLWKIRUHLJQLQYHVWRUV,Q%RWVZDQDWKH/DQG%RDUGVDUHDEOHWRVHOOODQGWRSULYDWH
LQYHVWRUVRQZKLFKWKHUHDUHQRFXVWRPDU\FODLPV7KH&/6LQ*KDQDUHJLVWHUODQGOHDVHVVROGE\WKH
FKLHIVWRPLJUDQWVDQGIRUHLJQLQYHVWRUV
:KLOH WKH SURFHVV RI GHFHQWUDOLVLQJ ODQG DGPLQLVWUDWLRQ FODLPV WR VWUHQJWKHQ FXVWRPDU\ ULJKWV
WKHIRUPVRI UHFRJQLWLRQDFFRUGHG WRFXVWRPDU\ ODQG WUDQVIRUPV LW LQWR LQGLYLGXDOSURSHUW\ULJKWV ,W
GRHVQRWHVWDEOLVKDVSKHUHLQZKLFKFXVWRPDU\ODQGVUHPDLQFRQ¿QHGWRPHPEHUVRIWKHFRPPXQLW\
EXWHQDEOHVUHFRJQLVHGULJKWVWREHWUDQVDFWHGZLWKEX\HUVEH\RQGWKHUHDOPRIWKHFRPPXQLW\7KLV
IDFLOLWDWHVWKHDSSURSULDWLRQRIFRPPXQLW\ODQGE\WKHPDUNHW,WLVQRWDPHUHFRLQFLGHQFHWKDWWKRVH
DUHDV DVVRFLDWHG ZLWK WKH PRVW FRPSUHKHQVLYH FXVWRPDU\ ODQG WLWOLQJ DQG PRVW µSURJUHVVLYH¶ ODQG
DGPLQLVWUDWLYHUHIRUPVDUHWKHYHU\VDPHDUHDVWKDWKDYHEHHQDVVRFLDWHGZLWKWKHPRVWH[WUHPHIRUPV
RIODQGJUDEELQJVXFKDV7DQ]DQLD0R]DPELTXHDQG0DGDJDVFDU,Q7DQ]DQLDIRULQVWDQFHYLOODJH
ODQGFDQEHVROGWRH[WHUQDOLQYHVWRUVSURYLGHGLWSDVVHVWKURXJKDQXPEHURIODLGGRZQSURFHGXUHV
LQFOXGLQJ FRQVXOWDWLRQ ZLWK µWKH FRPPXQLW\¶ DQG DJUHHPHQW WR µFRPSHQVDWLRQ¶ E\ WKH LQWHUHVWHG
SDUWLHV )UHTXHQWO\ WKH FODPRXU IRU ODQG SODFHV JUHDW SUHVVXUH RQ YLOODJHUV WR VHOO WKHLU ODQGV DQG
YLOODJHFRXQFLOOHDGHUVDUHIUHTXHQWO\ERXJKWR൵E\LQYHVWRUVWRVXSSRUWWKHLUGHVLUHWRSXUFKDVHODQG
DQGSHUVXDGHPHPEHUVRIWKHFRPPXQLW\WRWUDQVDFWODQG$Daily NewsUHSRUWRIGHVFULEHVKRZ
YLOODJHUVZHUHµGHFHLYHG¶LQWRUHOHDVLQJWKHLUODQGWRLQYHVWRUV
>9LOODJHUV@ FODLPHG WR KDYH EHHQ VKRUW FKDQJHG E\ WKH LQYHVWRUV DQG JLYHQ DV OLWWOH
DV  RU  WR DFFHSW D XVHOHVV GHDO$ OLVW RI PHHWLQJ SDUWLFLSDQWV LQ WKH
YLOODJHUVZDVVKUHZGO\XVHGWRPHDQWKDWLWZDVDOLVWRIYLOODJHJRYHUQPHQWFRXQFLO
ZKLFKFRXOGDXWKRUL]HWKHR൵HURIODQGWRDQLQYHVWRU$YLOODJHJRYHUQPHQWPHPEHU
0U6DLGL0DWDVDLGWKDWDQLQYHVWRUKDVLQYDGHGKLVYLOODJHDQGµJUDEEHG¶LWWKURXJKD
YLOODJHPHHWLQJZKLFKZDVGLVJXLVHGDVDYLOODJHFRXQFLOPHHWLQJ:HZHUHJDWKHUHG
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KHUHLQWKHYLOODJHDERXWRIXVDQGVRPHRIWKHOHDGHUVOXUHGXVWRVLJQDGHDOZLWK
DQLQYHVWRU7KHLQYHVWRUSDLGWRHDFKYLOODJHUZKRDWWHQGHGWKHPHHWLQJ:H
DUHWROGWKDWZHKDGDSSURYHGKLVDSSOLFDWLRQMXVWEHFDXVHZHDSSHQGHGRXUVLJQDWXUHV
:HDUHQRZUHJUHWWLQJKHVDLG/XJXQJXOR
7DQQHU  QRWHV D VLPLODU SURFHVV RI FRQVXOWDWLRQ LQ0R]DPELTXHZKHUH YLOODJHUV DUH DOVR
SUHVVXULVHGWRUHOHDVHODQGWRLQYHVWRUV6LQFHODQGPDUNHWVDUHLQWKHSURFHVVRIEHLQJHVWDEOLVKHGDQG
ODQGLQFUHDVLQJO\FRPPRGL¿HGLWEHFRPHVGL൶FXOWIRUYLOODJHUVWRSODFHDYDOXHRQWKHODQGZKLFK
DOVREHFRPHVDQREMHFWRIVSHFXODWLRQ9LOODJHUVDUHQRWIXOO\DZDUHRIWKHYDOXHRIWKHLUODQGDQGRIWHQ
UHOHDVH LWDW ORZSULFHVDOORZLQJLQYHVWRUV WRPDNHZLQGIDOOSUR¿WV7DQQHUGRFXPHQWVFDVHV
ZKHUHFRPPXQLW\PHPEHUVLQ0R]DPELTXHVROGEHDFKIURQWODQGWRLQYHVWRUVIRU86SHUKHFWDUH
,QYHVWRUVVXEVHTXHQWO\SDFNDJHGWKLVODQGIRUKROLGD\KRPHGHYHORSPHQWVHOOLQJKHFWDUHSORWVIRU
86$OWKRXJK WKH0R]DPELTXH/DQG/DZFODLPV WR EH VRFLDOO\ LQFOXVLYH DQG WR FUHDWH D
OHJDOIUDPHZRUNLQZKLFKFXVWRPDU\ULJKWVDUHJLYHQIXOOHTXLYDOHQFHWRVWDWHUHJLVWHUHGODQG7DQQHU
 QRWHV D GLVWLQFW WUHQG WRZDUGV FRQFHQWUDWLRQ LQ WKH UHJLVWUDWLRQRI ODQG LQZKLFK ODUJH DUHDV
DUHEHHQIRUPDOO\UHJLVWHUHGE\DVPDOOQXPEHURIDSSOLFDQWV)RULQVWDQFHLQ=DPEH]LD3URYLQFH
SHUFHQWRIWKHDSSURYHGDSSOLFDQWVUHJLVWHUHGSHUFHQWRIWKHUHJLVWHUHGDUHDRIODQG7DQQHU
LGHQWL¿HVDWUHQGRIWKHJUDGXDOH[SDQVLRQRILQYHVWRUVLQWRFRPPXQDOODQGVDQGWKHGLVSODFHPHQWRI
UXUDOSHRSOHWKURXJKPDUNHWWUDQVDFWLRQV
7KLVWUHQGRIGLVSODFHPHQWRIUXUDOSURGXFHUVLVDOVRDVVRFLDWHGZLWKDFFXPXODWLRQDWWKHQDWLRQDO
OHYHO ,Q %RWVZDQD D GRPLQDQWO\ FDWWOH KHUGLQJ HFRQRP\ ZLWK WKH UHPRYDO RI WKH UHVWULFWLRQ RI
FXVWRPDU\ODQGULJKWVWRµWULEHVPHQ¶WKHSURFHVVRIDGPLQLVWUDWLRQRIODQGKDVEHHQDFFRPSDQLHGE\
WKHSULYDWLVDWLRQRIUDQJHODQGVZKLFKDUHWKHQFRQYHUWHGLQWRFDWWOHUDQFKHV7KLVKDVZRUNHGDJDLQVW
WKH LQWHUHVWV RI WKRVH ZKR ODFN FDSLWDO WR IHQFH ODQG DQG HVWDEOLVK UDQFKHV DV LQGLYLGXDO SURSHUW\
0RORPR4XDQ3HWHUV7KHH[SDQVLRQRIUDQFKHVKDVOHGWRDGHFOLQHLQFRPPRQ
JUD]LQJODQGV
$OWKRXJKFXVWRPDU\ODQGDGPLQLVWUDWLRQSXUSRUWVWRHQDEOHYDULRXVJURXSULJKWVDQGPXOWLSOHULJKWV
LQODQGWREHUHFRUGHGWKLVLVGL൶FXOWWRDFKLHYHLQSUDFWLFHVLQFHFXVWRPDU\ULJKWVDUHRIWHQÀXLG±
WKH\FKDQJHRYHUWLPHDQGRFFXUZLWKLQFKDQJLQJODQGERXQGDULHVDQGHFRORJLFDO]RQHV,QWKH:HVW
$IULFDQ6DKHOPDQ\SDVWRUDOLVWVKDYHORVWJUD]LQJODQGDVIDUPHUVKDYHPRYHGLQWR WKHVHDUHDVDQG
JDLQHGUHFRJQLWLRQRIWKHLURZQHUVKLSRILQGLYLGXDOSORWVRIODQGDOWKRXJKWKHSDVWRUDOLVWVPD\KDYH
EHHQ WKHRULJLQDO VHWWOHUV ,Q WKH)HUOR UHJLRQRI6HQHJDO -XXO QRWHV WKDW WZRGLVWLQFW)XODQL
KHUGLQJJURXSVKDYHFRH[LVWHGRYHUDORQJSHULRGRIWLPH7KH¿UVWZHUHVHPLVHGHQWDU\FRPELQLQJ
DJULFXOWXUH ZLWK KHUGLQJ 7KH VHFRQG JURXS WKH )RXWDQNH IRFXVHG VROHO\ RQ KHUGLQJ KDG ODUJHU
KHUGVDQGXVHGPRELOHPDQDJHPHQWVWUDWHJLHVPRYLQJEHWZHHQGL൵HUHQWJUD]LQJJURXQGV0RXULGHV
IDUPHUV ODWHU PRYHG LQWR WKH DUHD HVWDEOLVKLQJ ODUJH JURXQGQXW IDUPV 7KH0RXULGHV ZHUH DEOH WR
PDNH VXFFHVVIXO FODLPV RQ WKH ODQG DQGZHUH DEOH WR UHJLVWHU DUHDVZLWK FULWLFDO JUD]LQJ UHVRXUFHV
DV WKHLU RZQ LQGLYLGXDO SURSHUW\$V IDUPHUV LQFUHDVLQJO\ HQFURDFKHG LQWR WKH DUHD DQG HVWDEOLVKHG
VXFFHVVIXOFODLPVRQODQGWKHDJURSDVWRUDOLVWVDOVRUHVRUWHGWRDFTXLULQJODQGWLWOHVIRUWKHLURZQODQGV
7KLVFUHDWHG IXUWKHUSUREOHPVZLWK ORQJWHUP LPSOLFDWLRQV IRU WKH)RXWDQNHZKRVHVHDVRQDOJUD]LQJ
JURXQGVEHFDPHVXEMHFWWRRZQHUVKLSFODLPVIURPWKHRWKHUJURXSVZLWKDPRUHVHGHQWDU\SUHVHQFHLQ
WKHDUHD
,QLWLDWLYHV VXFKDVgestion de terroir DQGYLOODJH ODQGV LQ7DQ]DQLDKDYHDOVRHURGHG WKHJUD]LQJ
JURXQGVRISDVWRUDOLVWVDVDJULFXOWXUDOLVWVKDYHFODLPHGDQGUHJLVWHUHGWKHVHDUHDVDVWKHLURZQYLOODJH
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0DUNHWV3ROLWLFVDQG/DQG$GPLQLVWUDWLYH5HIRUPLQ$IULFD:KDWFDQ$IULFDQ6WXGLHVFRQWULEXWH"
ODQGVVRPHRIZKLFKPD\EHVROGWRLQYHVWRUVDWDODWHUGDWH
%URFNLQJWRQ  DUJXHV WKDW SDVWRUDOLVWV LQFOXGH PDQ\ JURXSV WKDW DUH ERWK HWKQLFDOO\ DQ
HFRQRPLFDOO\ GL൵HUHQWLDWHG 6RPH RI WKH ZHDOWKLHU JURXSV KDYH EHHQ DEOH WR WDNH DGYDQWDJH RI
FXVWRPDU\ ODQGDGPLQLVWUDWLRQ WRJDLQDFFHVV WR ODQGZKLFK WKH\FRQYHUW LQWR UDQFKHV:KLOH VRPH
LQWHUQDWLRQDO1*2VKDYHWDNHQXSWKHFDXVHRIWKHORVVRIODQGRISDUWLFXODUSDVWRUDOLVWJURXSVVXFKDV
WKH0DDVDLWKLVSULYLOHJLQJRISDUWLFXODUHWKQLFJURXSVVHUYHVWRIXUWKHUWKHPDUJLQDOLVDWLRQRISRRUHU
SDVWRUDOLVWVZKRRIWHQFRPHWRFRQVWLWXWHPHPEHUVRIPXOWLHWKQLFSRRUFRPPXQLWLHV7KLVSULYLOHJLQJ
RIµLQGLJHQRXV¶FRPPXQLWLHVRIWHQFRPSRXQGVWKHSRYHUW\RISRRUSDVWRUDOLVWVZKRORVHUHVRXUFHVWR
WKHZHDOWKLHUPRUHYLVLEOHJURXSV7KHVHSRZHUIXOJURXSVDUHDEOHWRVKDSHJURXSLGHQWLWLHVLQDOOLDQFH
ZLWKH[WHUQDO LQWHUHVWV IXUWKHULQJ WKHDFFXPXODWLRQRIUDQJHODQGVDQGPDNLQJWKHSOLJKWRI WKHSRRU
LQYLVLEOH+RGJVRQ
(DUO\ GHEDWHV DERXW ODQG DGPLQLVWUDWLYH UHIRUP DUJXHG IURP WKH SHUVSHFWLYH RI WKH LQWHUHVWV
RI VPDOOKROGHU IDUPHUV 6LQFH WKHQ WKH FHQWUDOLW\ RI VPDOOKROGHUV WR DJULFXOWXUDO GHYHORSPHQW
LQLWLDWLYHVKDVEHHQTXHVWLRQHG7KHWorld Development ReportRI:RUOG%DQNGHSLFWV
DQ LQFUHDVLQJO\ VRFLDOO\ GL൵HUHQWLDWHG µKHWHURJHQHRXV¶ UXUDO VWUXFWXUH LQ ZKLFK ÀDJJLQJ IDUPHUV
DUH H[SHFWHG WRPDNHZD\ IRUPRUH HQWUHSUHQHXULDO IDUPHUV E\ H[LWLQJ DJULFXOWXUH RU WUDQVIRUPLQJ
WKHPVHOYHV LQWR KLUHG ODERXU 7KLV PDNHV ZD\ IRU LQFUHDVLQJ DFFXPXODWLRQ RI FRPPXQLW\ ODQG E\
SURVSHURXV IDUPHUV7KH:RUOG%DQN  UHSRUWAwakening Africa’s Sleeping Giants DOVR SRVLWV
WZR SRWHQWLDO URDGV WR DJULFXOWXUDO GHYHORSPHQW LQ$IULFD RQH FKDUDFWHULVHG DV WKH7KDLODQG URDG
EDVHGRQVPDOOKROGHUFRPPHUFLDOLVDWLRQDQGWKHRWKHUWKH%UD]LOLDQ&HUUDGRSDWKDVVRFLDWHGZLWKWKH
HPHUJHQFHRIODUJHVFDOHDJULFXOWXUH&RQWHPSRUDU\QDUUDWLYHVRIDJULFXOWXUDOGHYHORSPHQWDUJXHWKDW
$IULFDFDQRQO\PHHWLWVIRRGUHTXLUHPHQWVE\PRGHUQLVLQJDJULFXOWXUHWRLQFRUSRUDWHQHZVHHGVDQG
LQSXWVDQGWKLVFDQRQO\EHDFKLHYHGE\UHSODFLQJVXEVLVWHQFHIDUPHUVZLWKFRPPHUFLDOIDUPHUVDQG
FUHDWLQJRSSRUWXQLWLHVIRUDVSLULQJFRPPHUFLDOIDUPHUVWRJDLQDFFHVVWRODQG5HFHQWUHVHDUFKSRLQWV
WRWKHHPHUJHQFHRIDPLGGOHVWUDWXPRIFRPPHUFLDOIDUPHUVPDGHRIUHWLUHGFLYLOVHUYDQWVDQGWUDGHUV
ZKRKDYHDFFXPXODWHGFDSLWDODQGZLVKWRLQYHVWLWLQFRPPHUFLDODJULFXOWXUH-D\QHet al.7KH
DPELWLRQVRIWKLVJURXSKDYHEHHQPDGHHDVLHUWRDFKLHYHE\WKHFRPPRGL¿FDWLRQRIYLOODJHODQGVDQG
HPHUJHQFHRIODQGPDUNHWV
 
&RPPXQLW\DQG+LHUDUFK\
7KH QDUUDWLYHV RI JRYHUQDQFH UHIRUPV UHSUHVHQW WKH HPHUJHQFH RI GHFHQWUDOLVHG FRPPXQLW\ ODQG
DGPLQLVWUDWLRQ DV D VWUHQJWKHQLQJ RI WKH ULJKWV RI WKHPDMRULW\ RI VPDOOVFDOH SURGXFHUV +RZHYHU
FXVWRPDU\ UHODWLRQV RIWHQ HPERG\ IRUPV RI LQHTXDOLW\ SDWULDUFK\ DQG FRHUFLYH SROLWLFDO UHODWLRQV
3HWHUV6WUHQJWKHQLQJWKHVHUHODWLRQVRUIRUPVRIFRPPXQLW\PDQDJHPHQWPD\VWUHQJWKHQUXUDO
SULYLOHJHDQGWKHDELOLW\RIWKHUXUDOQRELOLW\WRUHSUHVHQWWKHLUQDUURZLQWHUHVWVDVFRPPXQLW\LQWHUHVWV
RUFXVWRPDU\YDOXHVDQGGLVSRVVHVVWKHUXUDOSRRURIWKHLUUHVRXUFHV
7KLVLVPRVWREYLRXVLQWKHFRQWH[WRIJHQGHUUHODWLRQVLQODQGZKHUHZRPHQPD\QRWKROGULJKWV
WRODQGLQWKHPVHOYHVEXWDFTXLUHWKHVHWKURXJKKXVEDQGVRUPDOHUHODWLYHV6LQFHZRPHQRIWHQKDYH
OLPLWHG SXEOLF UHSUHVHQWDWLRQZLWKLQ FXVWRPDU\ IRUXPV WKHLU DELOLW\ WR UHSUHVHQW WKHLU RZQ LQWHUHVWV
DUH OLPLWHG :KLWHKHDG DQG7VLNDWD  -RLUHPDQ +XQW 0DQML 7KH H[SDQVLRQ
RIFRPPHUFLDODJULFXOWXUHDQGFRPPRGL¿FDWLRQRIODQGRIWHQHURGHVZRPHQ¶VDFFHVVWRODQGDVPHQ
H[SDQGWKHDUHDVXQGHUZKLFKWKH\FXOWLYDWHFRPPHUFLDOFURSVRUOHDVHRXWODQGWRRWKHUFRPPHUFLDO
IDUPHUV :LWKRXW GLUHFW FODLPV RQ ODQG RU DQ DELOLW\ WR UHSUHVHQW WKHLU RZQ LQWHUHVWV WLWOLQJ RI
FXVWRPDU\ODQGVFDQXQGHUPLQHWKHXVHRIODQGE\ZRPHQ,Q7DQ]DQLD7VLNDWDDUJXHVWKDWLQ
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WKHFRQWH[WRILQFUHDVLQJOLEHUDOLVDWLRQDQGVDOHRIODQGWRSULYDWHLQYHVWRUVZRPHQRUJDQLVHGZLWKLQ
WKH*HQGHU/DQG7DVN)RUFHWRVXSSRUWWKHFUHDWLRQRID/DQGV%LOOWKDWZRXOGVXSSRUWUXUDOZRPHQ¶V
LQWHUHVWV+RZHYHUWKLVIDLOHGWRUHIRUPFXVWRPDU\ODQGLQIDYRXURIZRPHQ$VDFRQVHTXHQFHVRPH
ZRPHQVXSSRUWHG WKH OLEHUDOLVDWLRQRI ODQGPDUNHWV VLQFH WKLVZRXOGHQDEOH WKHP WRSXUFKDVH ODQG
LI WKH\KDGWKHPHDQVDQGUHJLVWHU LW ,Q6RXWK$IULFD WKH5XUDO:RPHQ¶V0RYHPHQWKDVRSSRVHG
WKHVWUHQJWKHQLQJRIWKHULJKWVRIWUDGLWLRQDOUXOHUVWRDGPLQLVWHUODQGVLQFHWKLVXQGHUPLQHVZRPHQ¶V
ULJKWV LQ ODQG ,W KDV EHHQ LQYROYHG LQ D OHJDO FKDOOHQJH RQ WKH FRQVWLWXWLRQDOLW\ RI WKH &RPPXQDO
5LJKWV/DQG%LOO 5XUDO:RPHQ¶V0RYHPHQW RI 6RXWK$IULFD  ,Q RWKHU LQVWDQFHV VXFK DV LQ
8JDQGDZRPHQKDYHEHHQLQYROYHGLQFKDOOHQJLQJFXVWRPVDQGLQSRUWUD\LQJFXVWRPDU\FRGHVDVD
GLVWRUWLRQE\SDWULDUFKDOPDOH LQWHUHVWV WKDWVHHN WRHURGHZRPHQ¶VDFFHVV WR ODQG7KH/DQG(TXLW\
0RYHPHQWRI8JDQGD/(08VHHNVWRFKDOOHQJHWKHHURVLRQRIZRPHQ¶VULJKWVZLWKLQWKHFXVWRPDU\
V\VWHP/(08QG
+LHUDUFKLFDOSULQFLSOHVZLWKLQFXVWRPDU\ ODQGV\VWHPVGRQRWRQO\D൵HFWZRPHQ&RORQLDO5XOH
EROVWHUHGDSDWULDUFKDORUGHURIFKLHIVHOGHUVWRPDLQWDLQFRQWURORYHUWKHSRSXODWLRQFRHUFHIDUPHUV
LQWR FDVK FURS SURGXFWLRQ DQG SURYLGH IRUFHG ODERXU DQG WD[HV 3ROLWLFDO FRHUFLRQ ZDV XVHG WR
HVWDEOLVKZDJHODERXUPLJUDQWODERXUDQGFDVKFURSSLQJ)RULQVWDQFHLQWKH)XWD-DOORQRI*XLQHD
WKH-DOORQNHZHUHFRQTXHUHGE\)XODQLLQSUHFRORQLDOWLPHVDQGWXUQHGLQWRDFODVVRIVHUYLOHIDUPHUV
SURYLGLQJ ODERXU VHUYLFHV DQG VXUSOXV FURSV WR WKH ODQGRZQHUV 7KH FRORQLDO DXWKRULW\ HVWDEOLVKHG
D FORVH UHODWLRQVKLS ZLWK WKH )XODQL DQG HQDEOHG WKHP WR PDLQWDLQ WKH VHUYLOH VXEMXJDWLRQ RI WKH
-DOORQNHLQUHWXUQIRUSURYLGLQJIRUFHGODERXU%RLUR'LRS7KHGHHSVHQVHRI LQMXVWLFH
IHOW E\ WKH -DOORQNH UHVXOWHG LQ WKHP EHFRPLQJ DFWLYH LQ WKH DQWLFRORQLDO VWUXJJOH OHG E\ WKH 3DUWL
'HPRFUDWLTXHGH*XLQHD3'*6FKPLGW)ROORZLQJLQGHSHQGHQFHUHGLVWULEXWLYHODQGUHIRUP
ZDV LPSOHPHQWHG LQ WKH)XWD -DOORQZKLFKJUDQWHG ODQG WR WKHFXOWLYDWRUVDQGHQDEOHG WKH-DOORQNH
WR SRVVHVV WKHLU RZQ ODQG:LWK WKH WXUQ WRPDUNHW OLEHUDOLVP DQG GHFHQWUDOLVHG FRPPXQLWDULDQLVP
GXULQJ WKH V D SLORW 5)3 SURMHFW ZDV LQWURGXFHG LQ WKH )XWD -DOORQ FRQFHUQHG ZLWK PDSSLQJ
FRPPXQLW\ODQGV7KH)XODQLRYHUORUGVWRRNDGYDQWDJHRIWKLV WRGHPDQGUHVWLWXWLRQRIODQGVVHL]HG
E\ WKH VWDWH LQ WKHHDUO\ LQGHSHQGHQFHSHULRGDQG WKH\ IRUFHIXOO\HMHFWHG -DOORQNH IDUPHUV IURP WKH
ODQGVWKH\FODLPHGUHVXOWLQJLQYLROHQWFRPPXQLW\FRQÀLFWV%RLUR'LRS7KXVIDUIURP
UHSUHVHQWLQJ DQ LQFOXVLYH ODQG LQVWLWXWLRQ FXVWRPDU\ ODQG WHQXUH LQ WKLV LQVWDQFHZDV VWUXFWXUHG E\
KLHUDUFKLFDOUHODWLRQVURRWHGLQKLVWRULHVRIVXEMXJDWLRQDQGQRWLRQVRIKLVWRULFSULYLOHJH
,Q*KDQD WKH VWUHQJWKHQLQJ RI WUDGLWLRQDO DXWKRULWLHV LQ WKH &RQVWLWXWLRQ DQG WKHLU FRQWURO
RYHUSLORW&/6KDVHPEROGHQHGWKHPWRH[WHQGWKHLULQWHUHVWVLQODQG&KLHIVKDYHEHFRPHLQYROYHG
LQ WKH UHGH¿QLWLRQ RI FXVWRPDU\ ULJKWVZKLFK LV XVHG WR DSSURSULDWH WKH ODQG RI ORFDO DQGPLJUDQW
FXOWLYDWRUV %RRQH DQG 'RNX   FLWH WKH FDVH RI WKH :DVVD $PHQ¿ &XVWRPDU\ /DQG
6HFUHWDULDWZKHUH WKH FKLHIV KDYH XVHG WKH SURFHVV RI UHJLVWHULQJ ODQG WR UHQHJRWLDWH WHQDQFLHV DQG
UHGHVLJQDWHPLJUDQW IDUPHUV WKDWDFTXLUHG ODQG WKURXJKRXWULJKWSXUFKDVHDV µWHQDQWV¶%RQL 
GHVFULEHV VLPLODUSURFHVVHV LQ6HIZLZKHUH FKLHIV DUH UHWURVSHFWLYHO\ FRQYHUWLQJ ODQGSXUFKDVHVE\
PLJUDQWIDUPHUVLQWRWHQDQF\DJUHHPHQWV,QSHULXUEDQ.XPDVL8ELQNDOVRUHYHDOVWKDWFKLHIV
DUHDSSURSULDWLQJWKHODQGVRIVPDOOVFDOHFXOWLYDWRUVDQGUHDOORFDWLQJWKHPWRUHDOHVWDWHGHYHORSHUV
ZKR DUH ZLOOLQJ WR SD\ ODUJH DPRXQWV 7KLV LQYROYHV UHLQYHQWLQJ FXVWRPDU\ ODZV WR HQDEOH WKH
DSSURSULDWLRQRIIDUPODQGVLQWKHYLFLQLW\RIH[SDQGLQJXUEDQKRXVLQJ,QWKHVHLQVWDQFHVWKHFKLHIV
DSSURSULDWHDQGFRPPRGLI\ODQGXVLQJFXVWRPDVDYHLOIRUDSSURSULDWLQJODQGIURPWKHORFDOHFRQRP\
DQGUHORFDWLQJLWZLWKLQFRPPHUFLDOFLUFXLWV
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&RPPXQLWLHVDQG5HJLRQDO(FRQRPLHV
7KH QRWLRQ RI FRPPXQLW\ HPERGLHG LQ JRYHUQDQFH UHIRUPV LV RI D JURXS UHSUHVHQWLQJ WKH XQLWDU\
LQWHUHVWVRIDORFDOLW\LQDQLQFOXVLYHIDVKLRQ,QFRQWUDVWZLWKWKLVFRPPXQLWLHVDUHRIWHQLQWHJUDWHG
LQWRUHJLRQDOHFRQRPLHVRUµYHUQDFXODUPDUNHWV¶&KLKRZXDQG:RRGKRXVH7KLVEULQJVGL൵HUHQW
JURXSVLQWRZLGHUDOOLDQFHVRIFDSLWDODFFXPXODWLRQDQGFRQÀLFWLQJLQWHUHVWVLQWRYLOODJHVLWHV9LOODJHV
DUHRIWHQSDUWDQGSDUFHORIHFRQRPLF IURQWLHUDFWLYLWLHV WKDW LQFRUSRUDWHPLJUDQWDQGDXWRFKWKRQRXV
SRSXODWLRQVDVSLULQJFDSLWDOLVWIDUPHUVDQGPLJUDQWODERXUHUV7KHH[SDQVLRQRIWKHVHV\VWHPVUHVXOW
LQLQFUHDVLQJODQGVKRUWDJHIRUSRRUORFDOIDUPHUVDQG\RXWKZKLFKLVRIWHQH[DFHUEDWHGE\HFRQRPLF
GRZQWXUQV7KLVUHVXOWVLQLQFUHDVLQJLPPLVHUDWLRQDQGDVHQVHRIORVVDQGEHWUD\DORIDELUWKULJKWWKDW
EHFRPHVPDQLIHVWLQHWKQLFFRQÀLFWV
In CතWH G¶,YRLUH WKH FRFRD HFRQRP\ RI WKH V DQG VZDV EXLOW XSRQ D VRFLDO FRQWUDFW
EHWZHHQ WKH VWDWH PLJUDQW IDUPHUV ZLWK FDSLWDO PLJUDQW ODERXU IURP 6DKHOLDQ FRXQWULHV DQG ODQG
KROGLQJFRPPXQLWLHVLQWKHVRXWKZHVWZLWKVXUSOXVODQGEXWOLWWOHFDSLWDOWRLQYHVWLQWKHGHYHORSPHQW
RI ODQG &KDXYHDX  7KH VWDWH QHJRWLDWHG ZLWK FRXQFLOV RI HOGHUV ZLWKLQ WKHVH FRPPXQLWLHV
WR UHOHDVH ODQG WR PLJUDQWV LQ H[FKDQJH IRU GHYHORSPHQW LQLWLDWLYHV ZLWKLQ WKH DUHD DQG VXSSRUW
IRU ORFDO FRPPXQLWLHV7KH VWDWH UHFRJQLVHG WKH ULJKWVRI FXOWLYDWRUV WRJDLQ ULJKWV LQ WKH ODQGV WKDW
WKH\FXOWLYDWHG LQDELG WRDWWUDFW LQYHVWPHQW LQFRFRDDQGPLJUDQW ODERXU LQWR WKHFRFRDHFRQRP\
7KH FKLHIV DQG HOGHUV UHOHDVHG ODQG WRPLJUDQW IDUPHUV WKURXJK WKH HODERUDWLRQ RI D QHRFXVWRPDU\
LQVWLWXWLRQ WKH tutorat 7KLV HVWDEOLVKHG D UHODWLRQVKLS EHWZHHQ FKLHIV HOGHUV DQG PLJUDQWV EDVHG
RQQRWLRQVRISDWURQDJH DQGDQQXDOSUHVWDWLRQVRIJLIWV$VGHPDQG IRU ODQGJUHZ WKHVHSUHVWDWLRQV
LQFUHDVHGLQYDOXHWRUHÀHFWWKHVFDUFLW\YDOXHRIODQGDQGZHUHXQGHUVWRRGE\PLJUDQWVWRFRQVWLWXWH
D IRUPRI ODQGVDOH7KHFRPPXQLWLHV LQ WKHVRXWKZHVWZKHUH UHFRPSHQVDWHG IRU WKHLU ORVVRI ODQG
E\ WKH VWDWH WKURXJK WKH UHGLVWULEXWLRQ RI VWDWH FRFRD UHYHQXHV LQ GHYHORSPHQW SURMHFWV DQG VRFLDO
ZHOIDUHSURYLVLRQLQJ7KLVFRQWLQXHGXQWLOWKHHFRQRPLFFULVLVRIWKHODWHVIROORZLQJWKHFROODSVH
RIZRUOG FRFRD SULFHV LQ ZKLFK UHVXOWHG LQ ODUJH XUEDQ XQHPSOR\PHQW GHFOLQLQJ VWDWH VRFLDO
SURYLVLRQLQJDQGZHOIDUHDQGUDSLGO\GHFOLQLQJVWDQGDUGVRIOLYLQJ,QSROLWLFDOFLUFOHVWKLVFULVLVZDV
EODPHGXSRQWKHLQÀX[RIPLJUDQWVDQGWKLVZDVWDNHQXSE\\RXWKLQUXUDOORFDOLWLHVZKREHJDQWR
DWWDFNPLJUDQW IDUPHUV DQG HMHFW WKHP IURP WKH ODQG &KDXYHDX %DER .RXDPp 
$WWHPSWVWRLQWURGXFHFRPPXQLW\ODQGPDQDJHPHQWDQGDQHZODQGDFWSOD\HGLQWRWKLV[HQRSKRELD
ZLWK QRWLRQV RI WKH SUHHPLQHQFH RI FXVWRPDU\ ODQG ULJKWV WKH H[FOXVLYH ULJKWV RI ,YRLULDQV DQG
RI DXWRFKWKRQHV (PEUDFLQJ VORJDQV RI µ,YRLULWH¶ DQG µODQG IRU ,YRLULDQV¶ PDQ\ UXUDO \RXWK LQ WKH
VRXWKZHVW DWWDFNHGPLJUDQW FRPPXQLWLHV7KLV LQWHUHWKQLF YLROHQFH HYHQWXDOO\ HVFDODWHG LQWR D FLYLO
ZDUEHWZHHQWKHQRUWKDQGVRXWKRIWKHFRXQWU\
6LPLODUHWKQLFWHQVLRQVKDYHDOVRH[LVWHGLQ(DVWHUQ&RQJR/DQGWHQXUHZDVKLVWRULFDOO\EDVHGRQ
DV\VWHPRIFOLHQWDJHLQZKLFKFKLHIVJDLQHGWULEXWHIURPWKHLUVXEMHFWVWRZKRPWKH\DOORFDWHGODQG
9ODVVHQURRWDQG+XJJLQV)URPWKHVL[WHHQWKFHQWXU\VPDOOQXPEHUVRI%DQ\DUZDQGDKHUGHUV
IURP5ZDQGDPRYHG LQWR WKH.LYXDUHD VRPHRI WKHPEHFRPLQJ WULEXWDU\FOLHQWVRI+XQGHFKLHIV
'XULQJWKHHDUO\FRORQLDOSHULRGDODUJHLQÀX[RI%DQ\DUZDQGDODERXUHUVPRYHGLQWRWKH.LYXDUHD
:HDOWKLHU%DQ\DUZDQGDPLJUDQWVEHJDQWRSXUFKDVHODQGIURPWKH+XQGH0DUDUR3RSXODWLRQ
GHQVLWLHVZHUHKLJKLQWKH.LYXDUHDDQGWKHUHZDVOLPLWHGODQGWKDWFRXOGEHJLYHQRXWWRPLJUDQWV
7KHUHIRUHFKLHIVIRXQGQHZZD\VRIH[SURSULDWLQJODQGIURPLQGLJHQRXVIDUPHUVLQYHQWLQJDQDUUD\
RIQHRFXVWRPDU\FRQYHQWLRQVUHJXODWLQJODQGZKLFKHQDEOHGWKHPWRLQYRNHDµULJKWRIUHWXUQ¶RIODQG
EDFNWRWKHFKLHIV9DQ$FNHU7KHVHWUHQGVLQWHQVL¿HGGXULQJWKHVZKHQLQYHVWPHQWVLQ
ODQGEHFDPHDPDMRUVRXUFHRIDFFXPXODWLRQIRUDVSLULQJFDSLWDOLVWV0DUDUR'XULQJWKHV
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.RMR$PDQRU
WUDGLWLRQDO DXWKRULWLHV DFWLYHO\ FROOXGHGZLWK WKH VWDWH LQ WKH DOLHQDWLRQRI ODQG WR DVSLULQJ FDSLWDOLVW
IDUPHUV 9ODVVHQURRW DQG+XJJLQV9DQ$FNHU3UXQLHU ZULWHV WKDWE\ WKHV
ODQG LQ WKH0DVLVL territoire RI .LYX EHFDPH H[WUHPHO\ FRQFHQWUDWHG ZLWK  IDPLOLHV RI ZKLFK
ZHUH%DQ\DUZDQGDFODLPLQJPRUHWKDQKDOIWKHODQG7KHODUJHVWKROGLQJZDVKHFWDUHV
ZKLOHWKHDYHUDJHKROGLQJVZHUHRIOHVVWKDQRQHKHFWDUHLQFOXGLQJPRVWRIWKHODQGRFFXSLHGE\WKH
PDMRULW\RI%DQ\DUZDQGDSHRSOH
7KLV SURFHVV RI ODQG DFFXPXODWLRQ OHG WR LQFUHDVLQJ VRFLDO GL൵HUHQWLDWLRQ DQG WKH HPHUJHQFH RI
D ORFDO ODERXULQJ FODVV ZLWK YHU\ OLPLWHG DFFHVV WR ODQG %\ WKH HDUO\ V WKHVH WUHQGV UHVXOWHG
LQ PRXQWLQJ HWKQLF WHQVLRQV 'LVD൵HFWHG ORFDO IDUPHUV EHJDQ WR RUJDQLVH DJDLQVW WKHLU FKLHIV
UHIXVLQJWRUHFRJQLVHWKHPDQGSD\WULEXWH7KH\DOVREHJDQWRIRUPORFDOPLOLWLDVRUJDQLVHGDJDLQVW
WKH %DQ\DZDUDQGD ZKRVH QXPEHUV UDSLGO\ JUHZ ZLWK WKH DUULYDO RI QHZ PLJUDQWV IURP 5ZDQGD
9ODVVHQURRWDQG+XJJLQV+XJJLQV$XWHVVHUUH ,Q WKH1RUWK.LYXDUHD LQZKLFK
WKH%DQ\DUZDQGDZHUHPRVWFRQFHQWUDWHGWKH\FDPHWRFRQVWLWXWHDERXWSHUFHQWRIWKHSRSXODWLRQ
E\ WKH V 3UXQLHU   /RFDO FKLHIV DWWHPSWHG WR LPSRVH QHZ WULEXWDU\ H[DFWLRQV RQ
%DQ\DUZDQGDODQGKROGHUVZKLFKWKH%DQ\DUZDQGDDWWHPSWHGWRUHVLVW)DFHGZLWKLQFUHDVLQJGL൶FXOW\
LQ FRQWUROOLQJ PLJUDQW %DQ\DUZDQGD DQG SUREOHPV RI OHJLWLPDF\ ZLWK WKH IDUPLQJ SRSXODWLRQ IRU
DOLHQDWLQJODUJHWUDFWVRIODQGWKHFKLHIVWKHQWXUQHGRQWKH%DQ\DUZDQGDDVDFRQYHQLHQWVFDSHJRDW
PRELOLVLQJµWKRVHORFDO\RXQJVWHUVWKDWKDGVKRZQWKHLUSUHSDUHGQHVVWRWDNHXSWKHLUPDFKHWHVIRUWKH
GHIHQFHRIWKHLURZQFRPPXQLW\¶9ODVVHQURRWDQG+XJJLQV7KLVUHVXOWHGLQZLGHVSUHDG
HWKQLFYLROHQFH LQZKLFK LWKDVEHHQHVWLPDWHG WKDWEHWZHHQSHRSOHZHUHNLOOHGDQG
GLVSODFHG9ODVVHQURRWDQG+XJJLQVEHIRUHHVFDODWLQJLQWRDQH[WUHPHO\YLROHQWFLYLO
ZDU
,Q WKHVHH[DPSOHVFRPPXQLWLHVEHFRPHVLWHVRIFRPSOH[SURFHVVHVRIFDSLWDODFFXPXODWLRQDQG
VRFLDOGL൵HUHQWLDWLRQLQYROYLQJDOOLDQFHVEHWZHHQDVSLULQJFDSLWDOLVWVFKLHIVDQGORFDOHOLWHVDQGWKH
VWDWHZKLFKJHWSOD\HGRXWDVLQWHUHWKQLFFRQÀLFWVEHWZHHQPLJUDQWVDQGDXWRFKWKRQHV
&RQFOXVLRQ
7KHGRPLQDQWIUDPHZRUNIRUODQGDGPLQLVWUDWLRQLQ$IULFDLVEXLOWXSRQGLVFRXUVHVDERXWFRPPXQLW\
LQ ZKLFK FXVWRPDU\ LQVWLWXWLRQV DUH VHHQ WR SURYLGH DQ LQFOXVLYH IUDPHZRUN LQ ZKLFK VPDOOKROGHU
IDUPHUV FDQ EH JXDUDQWHHG DFFHVV WR ODQG DQG ULJKWV LQ ODQG +RZHYHU WKH ULJKWV WKDW KDYH EHHQ
DOORFDWHG WKURXJK LQVWLWXWLRQDO UHIRUPV DUH HVVHQWLDOO\ SURSHUW\ ULJKWV WKDW FRQYHUW XVHU ULJKWV LQWR
PDUNHW FRPPRGLWLHV 7KLV FUHDWHV SUHVVXUHV RQ UXUDO FRPPXQLWLHV WR WUDQVDFW WKHVH ULJKWV ZLWK
LQYHVWRUVZKLFKIDFLOLWDWHVDSURFHVVRIFDSLWDODFFXPXODWLRQDQGVRFLDOGL൵HUHQWLDWLRQ7KLVLQH൵HFW
WUDQVIRUPVWKHYLOODJHLQWRDVLWHRIDFFXPXODWLRQWKURXJKZKLFKLWVUHVLGHQWVDUHGUDZQLQWRPDUNHW
HFRQRPLHV DV ODERXUHUV DQG FRPPHUFLDO IDUPHUV 7KH KDUPRQLVDWLRQ RI FXVWRPDU\ DQG VWDWXWRU\
WHQXUHIDFLOLWDWHVWKHFRPPRGL¿FDWLRQRIODQGDQGLWVWUDQVIHULQWRWKHKDQGVRIWKRVHPRVWDEOHWRDGG
YDOXH WR WKH ODQG7RXQGHUVWDQG WKLVSURFHVVDVVXPSWLRQVDERXWFRPPXQLW\VROLGDULW\DQGFXVWRPV
QHHG WR EH FULWLFDOO\ H[DPLQHG DJDLQVW WKH EDFNGURS RI ODUJHU UHJLRQDO HFRQRPLHV RSHUDWLQJZLWKLQ
JOREDO PDUNHWV 7KH G\QDPLFV RI DGDSWDWLRQ RI FXVWRPDU\ ODQG UHODWLRQV UHÀHFW FRPSOH[ SROLWLFDO
DQGHFRQRPLFSURFHVVHVWKDWDUHWUDQVIRUPLQJORFDOLWLHV7KXVWKHDQDO\VLVRIODQGUHODWLRQVDQGODQG
PDUNHWVQHHGV WRJREH\RQGD IUDPHZRUNRI WKH VWXG\RI WKH LQVWLWXWLRQV DQG WKHKDUPRQLVDWLRQRI
FXVWRPDU\DQGVWDWXWRU\UHODWLRQV,WLVLPSRUWDQWWRXQGHUVWDQGWKHSURFHVVHVRIWKHFRPPRGL¿FDWLRQ
RIODQGWKHKLVWRULFUROHRIFXVWRPDU\LQVWLWXWLRQVLQWKLVSURFHVVRIFRPPRGL¿FDWLRQDQGWKHSROLWLFDO
UDPL¿FDWLRQV RQ VRFLDO UHODWLRQV RI SURGXFWLRQ YDOXHV DQG VRFLDO LGHQWLWLHV 7KLV UHTXLUHV SROLF\
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0DUNHWV3ROLWLFVDQG/DQG$GPLQLVWUDWLYH5HIRUPLQ$IULFD:KDWFDQ$IULFDQ6WXGLHVFRQWULEXWH"
LQVWLWXWLRQV DQG QRWLRQV RI FRPPXQLW\ DQG FLYLO VRFLHW\ WR EH VXEMHFW WR FULWLFDO LQYHVWLJDWLRQ7KLV
SURYLGHVDQ LPSRUWDQWDUHDRI UHVHDUFKIRUDQ LQWHUGLVFLSOLQDU\$IULFDQVWXGLHVDSSURDFK WRFULWLFDOO\
H[DPLQLQJWKHGRPLQDQWSROLF\QDUUDWLYHVRQODQG
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